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not the subject of any pending pro-
ceeding or examination under section 
8(d) or 8(e) of the Act; 

(3) Neither the issuer, nor any under-
writer or participating dealer is the 
subject of a pending proceeding under 
section 8A of the Act in connection 
with the offering; and 

(4) The issuer has filed or will file 
with the Commission a prospectus that 
satisfies the requirements of section 
10(a) of the Act. 

(c) Definitions. (1) The term national 
securities exchange, as used in this sec-
tion, shall mean a securities exchange 
registered as a national securities ex-
change under section 6 of the Securi-
ties Exchange Act of 1934 (15 U.S.C. 
78f). 

(2) The term trading facility, as used 
in this section, shall mean a trading fa-
cility sponsored and governed by the 
rules of a registered securities associa-
tion or a national securities exchange. 

(3) The term alternative trading sys-
tem, as used in this section, shall mean 
an alternative trading system as de-
fined in Rule 300(a) of Regulation ATS 
under the Securities Exchange Act of 
1934 (§ 242.300(a) of this chapter) reg-
istered with the Commission pursuant 
to Rule 301 of Regulation ATS under 
the Securities Exchange Act of 1934 
(§ 242.301(a) of this chapter). 

[70 FR 44804, Aug. 3, 2005] 

CROSS REFERENCES: For the rules and regu-
lations under the Securities Exchange Act of 
1934, see part 240 of this chapter. For general 
requirements as to prospectuses, see 
§§ 230.400–230.434a. 

§ 230.153a Definition of ‘‘preceded by a 
prospectus’’ as used in section 
5(b)(2) of the Act, in relation to cer-
tain transactions requiring ap-
proval of security holders. 

The term preceded by a prospectus, as 
used in section 5(b)(2) of the Act with 
respect to any requirement for the de-
livery of a prospectus to security hold-
ers of a corporation or other person, in 
connection with transactions of the 
character specified in paragraph (a) of 
§ 230.145, shall mean the delivery of a 
prospectus: 

(a) Prior to the vote of security hold-
ers on such transactions; or, 

(b) With respect to actions taken by 
consent, prior to the earliest date on 

which the corporate action may be 
taken; to all security holders of record 
of such corporation or other person, en-
titled to vote on or consent to the pro-
posed transaction, at their address of 
record on the transfer records of the 
corporation or other person. 

[37 FR 23636, Nov. 7, 1972] 

§ 230.153b Definition of ‘‘preceded by a 
prospectus’’, as used in section 
5(b)(2), in connection with certain 
transactions in standardized op-
tions. 

The term preceded by a prospectus, as 
used in section 5(b)(2) of the Act with 
respect to any requirement for the de-
livery of a prospectus relating to 
standardized options registered on 
Form S–20, shall mean the delivery, 
prior to any transactions, of copies of 
such prospectus to each options mar-
ket upon which the options are traded, 
for the purpose of redelivery to options 
customers upon their request, Provided 
That: 

(a) Such options market shall thereto 
have requested of the issuer, from time 
to time, such number of copies of such 
prospectus as may have appeared rea-
sonably necessary to comply with the 
requests of options customers, and 
shall have delivered promptly from its 
supply on hand a copy to any options 
customer making a request thereof; 
and 

(b) The issuer shall have furnished 
such options market with such reason-
able number of copies of such pro-
spectus as may have been requested by 
the options market for the purpose 
stated above. 

(15 U.S.C. 77a et seq.) 

[47 FR 41955, Sept. 23, 1982] 

§ 230.154 Delivery of prospectuses to 
investors at the same address. 

(a) Delivery of a single prospectus. If 
you must deliver a prospectus under 
the federal securities laws, for purposes 
of sections 5(b) and 2(a)(10) of the Act 
(15 U.S.C. 77e(b) and 77b(a)(10)) or 
§ 240.15c2–8(b) of this chapter, you will 
be considered to have delivered a pro-
spectus to investors who share an ad-
dress if: 

(1) You deliver a prospectus to the 
shared address; 

VerDate Mar<15>2010 14:18 Jul 28, 2014 Jkt 232059 PO 00000 Frm 00572 Fmt 8010 Sfmt 8010 Y:\SGML\232059.XXX 232059pm
an

gr
um

 o
n 

D
S

K
67

Q
T

V
N

1P
R

O
D

 w
ith

 C
F

R



563 

Securities and Exchange Commission § 230.155 

(2) You address the prospectus to the 
investors as a group (for example, 
‘‘ABC Fund [or Corporation] Share-
holders,’’ ‘‘Jane Doe and Household,’’ 
‘‘The Smith Family’’) or to each of the 
investors individually (for example, 
‘‘John Doe and Richard Jones’’); and 

(3) The investors consent in writing 
to delivery of one prospectus. 

(b) Implied consent. You do not need 
to obtain written consent from an in-
vestor under paragraph (a)(3) of this 
section if all of the following condi-
tions are met: 

(1) The investor has the same last 
name as the other investors, or you 
reasonably believe that the investors 
are members of the same family; 

(2) You have sent the investor a no-
tice at least 60 days before you begin to 
rely on this section concerning deliv-
ery of prospectuses to that investor. 
The notice must be a separate written 
statement and: 

(i) State that only one prospectus 
will be delivered to the shared address 
unless you receive contrary instruc-
tions; 

(ii) Include a toll-free telephone num-
ber or be accompanied by a reply form 
that is pre-addressed with postage pro-
vided, that the investor can use to no-
tify you that he or she wishes to re-
ceive a separate prospectus; 

(iii) State the duration of the con-
sent; 

(iv) Explain how an investor can re-
voke consent; 

(v) State that you will begin sending 
individual copies to an investor within 
30 days after you receive revocation of 
the investor’s consent; and 

(vi) Contain the following prominent 
statement, or similar clear and under-
standable statement, in bold-face type: 
‘‘Important Notice Regarding Delivery 
of Shareholder Documents.’’ This 
statement also must appear on the en-
velope in which the notice is delivered. 
Alternatively, if the notice is delivered 
separately from other communications 
to investors, this statement may ap-
pear either on the notice or on the en-
velope in which the notice is delivered; 

NOTE TO PARAGRAPH (b)(2): The notice 
should be written in plain English. See 
§ 230.421(d)(2) of this chapter for a discussion 
of plain English principles. 

(3) You have not received the reply 
form or other notification indicating 
that the investor wishes to continue to 
receive an individual copy of the pro-
spectus, within 60 days after you sent 
the notice; and 

(4) You deliver the prospectus to a 
post office box or to a residential street 
address. You can assume a street ad-
dress is a residence unless you have in-
formation that indicates it is a busi-
ness. 

(c) Revocation of consent. If an inves-
tor, orally or in writing, revokes con-
sent to delivery of one prospectus to a 
shared address (provided under para-
graphs (a)(3) or (b) of this section), you 
must begin sending individual copies to 
that investor within 30 days after you 
receive the revocation. If the individ-
ual’s consent concerns delivery of the 
prospectus of a registered open-end 
management investment company, at 
least once a year you must explain to 
investors who have consented how they 
can revoke their consent. The expla-
nation must be reasonably designed to 
reach these investors. 

(d) Definition of address. For purposes 
of this section, address means a street 
address, a post office box number, an 
electronic mail address, a facsimile 
telephone number, or other similar des-
tination to which paper or electronic 
documents are delivered, unless other-
wise provided in this section. If you 
have reason to believe that an address 
is the street address of a multi-unit 
building, the address must include the 
unit number. 

[64 FR 62545, Nov. 16, 1999, as amended at 65 
FR 65749, Nov. 2, 2000] 

§ 230.155 Integration of abandoned of-
ferings. 

Compliance with paragraph (b) or (c) 
of this section provides a non-exclusive 
safe harbor from integration of private 
and registered offerings. Because of the 
objectives of Rule 155 and the policies 
underlying the Act, Rule 155 is not 
available to any issuer for any trans-
action or series of transactions that, 
although in technical compliance with 
the rule, is part of a plan or scheme to 
evade the registration requirements of 
the Act. 
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